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Panel A: Moments  
 Mean Variance Skewness Kurtosis 
S&P500 -0.037 1.949 0.156 4.080 
Equity REITs 0.004 0.543 0.345 7.545 
Mortgage REITs 0.011 2.572 1.854 65.850 
Hybrid REITs -0.009 1.047 0.009 5.044 
Panel B: Correlation Matrix 
 S&P500 Equity REITs Mortgage REITs Hybrid REITs 
S&P500 1.000 0.471 0.218 0.345 
Equity REITs 0.471 1.000 0.287 0.494 
Mortgage REITs 0.218 0.287 1.000 0.250 
Hybrid REITs 0.345 0.494 0.250 1.000 
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Figure 1: Time Series Plots for Daily REIT Returns 
Jan 1999 - June 2003
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Figure 2: Autocorrelation Plots for Daily REIT Returns  
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Figure 3: Autocorrelation Plots for Daily REIT Volatility 
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 Equity 
REITs 
Mortgage 
REITs 
Hybrid 
REITs 
S&P 500 S&P Value S&P 
Growth 
NASDAQ 
Q(24)-R 27.431 62.614 21.701 39.721 44.590 34.511 36.357 
 (0.285) (0.000) (0.597) (0.023) (0.007) (0.076) (0.051) 
Q2(24) – R 388.713 254.260 138.854 196.644 313.115 142.974 376.347 
 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 
Q(24)-Z 19.132 17.669 23.860 37.785 40.174 29.394 26.128 
 (0.745) (0.819) (0.470) (0.036) (0.020) (0.206) (0.347) 
Q2(24) – Z 11.639 30.832 24.644 14.342 17.764 23.724 22.829 
 (0.984) (0.159) (0.425) (0.939) (0.814) (0.477) (0.530) 
ARCH(24) - R 181.053 286.174 90.218 91.161 122.484 76.875 136.792 
 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 
ARCH(24) - Z 11.357 32.543 23.032 15.278 19.185 23.471 24.279 
 (0.986) (0.114) (0.518) (0.912) (0.742) (0.492) (0.446) 
JB - R/Z 1244.697 5270.718 106.178 23.030 39.667 20.664 5.909 
 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.052) 
Skewness  R/Z -0.354 -1.133 -0.133 0.060 0.056 0.141 0.068 
Kurtosis – R/Z 8.139 13.432 4.492 3.696 3.919 3.606 3.330 
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 Equity REITs-Mortgage 
REITs 
Equity REITs-Hybrid REITs Mortgage REITs-Hybrid 
REITs 
Panel A: Conditional Mean 
c11 0.000 (0.405) 0.000 (0.426) 0.000 (0.272) 
r11 0.167 (5.295) 0.161 (4.616) 0.074 (2.367) 
r21 0.020 (1.344) 0.030 (1.160) 0.081 (1.722) 
c22 0.000 (0.278) 0.000 (0.269) 0.000 (0.270) 
r22 0.072 (2.303) 0.070 (2.017) 0.113 (3.640) 
r12 0.124 (1.895) 0.180 (3.791) 0.046 (2.257) 
Panel B: Conditional variance 
c11 0.002 (6.221) 0.002 (8.455) 0.001 (1.892) 
c12 0.001 (2.173) 0.002 (6.602) 0.002 (2.698) 
c22 0.002 (5.328) 0.003 (17.249) 0.003 (13.888) 
a11 0.433 (11.420) 0.433 (11.968) 0.395 (9.871) 
a12 0.016 (1.189) 0.051 (1.556) 0.021 (0.409) 
a21 0.102 (0.665) 0.251 (4.813) 0.052 (1.374) 
a22 0.358 (7.613) 0.251 (6.741) 0.235 (10.286) 
b11 0.827 (42.712) 0.807 (72.051) 0.923 (318.064) 
b12 0.000 (0.059) -0.030 (-5.058) -0.048 (-1.711) 
b21 -0.089 (-0.894) -0.132 (-5.596) -0.015 (-1.150) 
b22 0.936 (457.765) 0.923 (592.390) 0.931 (179.246) 
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Panel A: Equity REITs 
 S&P 500 S&P Value S&P Growth NASDAQ 
Conditional Mean 
C11 0.000 (-0.509) 0.000 (-0.353) 0.000 (-0.365) 0.000 (-0.360) 
R11 -0.040 (-1.155) -0.025 (-0.707) -0.039 (-1.192) 0.006 (0.198) 
R21 0.122 (1.851) 0.161 (2.436) 0.073 (1.018) 0.010 (0.091) 
C22 0.000 (0.378) 0.000 (0.402) 0.000 (0.384) 0.000 (0.352) 
R22 0.216 (6.222) 0.220 (6.139) 0.208 (6.287) 0.206 (6.318) 
R12 -0.035 (-1.941) -0.036 (-1.877) -0.030 (-1.927) -0.022 (-2.220) 
Conditional Variance 
C11 0.002 (8.951) 0.001 (0.478) 0.002 (2.479) 0.002 (6.232) 
C12 0.001 (1.516) 0.001 (0.814) 0.002 (1.245) 0.002 (2.648) 
C22 0.002 (7.826) 0.003 (1.302) 0.002 (9.780) 0.003 (9.790) 
A11 0.213 (8.775) 0.216 (0.905) 0.226 (6.176) 0.215 (12.248) 
A12 0.177 (2.408) 0.220 (0.498) 0.135 (1.497) 0.213 (1.869) 
A21 0.016 (0.391) 0.026 (0.197) -0.001 (-0.024) -0.011 (-0.741) 
A22 0.418 (7.875) 0.424 (9.148) 0.427 (10.187) 0.462 (11.642) 
B11 0.973 (3489.946) 0.994 (11424.80) 0.967 (924.492) 0.976 (2788.343) 
B12 -0.096 (-2.456) -0.165 (-3.899) -0.084 (-2.208) -0.148 (-2.811) 
B21 0.011 (1.931) 0.028 (0.220) 0.002 (0.100) 0.008 (2.030) 
B22 0.830 (79.612) 0.779 (5.060) 0.847 (93.208) 0.815 (79.648) 
Panel B: Mortgage REITs 
 S&P 500 S&P Value S&P Growth NASDAQ 
Conditional Mean 
c11 0.000 (-0.547) 0.000 (-0.377) 0.000 (-0.408) 0.000 (-0.419) 
r11 -0.016 (-0.501) 0.011 (0.363) -0.028 (-0.908) 0.009 (0.308) 
r21 0.017 (0.595) 0.022 (0.801) 0.008 (0.262) -0.007 (-0.138) 
c22 0.000 (0.323) 0.000 (0.310) 0.000 (0.313) 0.000 (0.290) 
r22 0.075 (2.433) 0.077 (2.486) 0.077 (2.498) 0.084 (2.761) 
r12 0.056 (1.642) 0.044 (1.240) 0.053 (1.785) 0.019 (0.996) 
Conditional Variance 
c11 0.001 (0.460) 0.000 (0.825) 0.003 (3.787) 0.002 (5.468) 
c12 -0.002 (-1.458) -0.002 (-4.247) -0.001 (-0.116) 0.001 (3.125) 
c22 0.001 (1.803) 0.001 (2.571) 0.001 (2.029) 0.002 (4.878) 
a11 0.229 (2.996) 0.235 (6.774) 0.247 (9.655) 0.225 (18.067) 
a12 -0.001 (-0.022) 0.008 (0.189) -0.026 (-0.485) 0.012 (0.212) 
a21 -0.145 (-5.127) -0.169 (-6.146) -0.094 (-2.177) -0.018 (-1.291) 
a22 0.476 (9.015) 0.507 (9.511) 0.450 (8.322) 0.403 (8.548) 
b11 0.954 (794.283) 0.955 (1080.531) 0.950 (361.706) 0.969 (19293.57) 
b12 0.009 (0.510) 0.005 (0.444) 0.014 (0.936) -0.003 (-0.207) 
b21 0.051 (4.853) 0.056 (6.348) 0.029 (0.762) 0.002 (0.599) 
b22 0.892 (130.022) 0.882 (114.549) 0.907 (118.106) 0.925 (330.497) 
Panel C: Hybrid REITs 
 S&P 500 S&P Value S&P Growth NASDAQ 
Conditional Mean 
c11 0.000 (-0.502) 0.000 (-0.340) 0.000 (-0.368) 0.000 (-0.372) 
r11 -0.002 (-0.055) 0.019 (0.568) -0.012 (-0.363) 0.025 (0.797) 
r21 -0.037 (-0.812) 0.000 (0.001) -0.078 (-1.573) -0.164 (-2.222) 
c22 0.000 (0.276) 0.000 (0.298) 0.000 (0.265) 0.000 (0.253) 
r22 0.127 (3.910) 0.115 (3.520) 0.135 (4.256) 0.135 (4.327) 
r12 0.014 (0.596) 0.036 (1.467) -0.004 (-0.208) -0.003 (-0.244) 
Conditional Variance 
c11 0.002 (7.374) 0.002 (0.185) 0.002 (5.719) 0.002 (1.749) 
c12 0.002 (2.897) 0.000 (-0.013) 0.002 (4.591) 0.002 (0.703) 
c22 0.003 (13.843) 0.005 (0.641) 0.003 (12.417) 0.003 (4.021) 
a11 0.247 (9.763) 0.248 (0.217) 0.239 (8.828) 0.236 (11.927) 
a12 0.044 (0.502) -0.009 (-0.009) 0.052 (0.414) 0.071 (0.079) 
a21 0.058 (1.394) 0.110 (0.480) 0.034 (0.865) 0.029 (0.586) 
a22 0.307 (6.527) 0.343 (5.976) 0.318 (7.261) 0.313 (2.389) 
b11 0.956 (1727.000) 0.936 (7.665) 0.963 (1486.479) 0.970 (1611.987) 
b12 -0.041 (-0.868) 0.055 (0.029) -0.067 (-0.839) -0.085 (-0.178) 
b21 -0.012 (-1.003) 0.037 (0.038) -0.009 (-0.535) -0.003 (-0.209) 
b22 0.891 (115.991) 0.709 (0.617) 0.888 (62.523) 0.886 (14.977) 
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 Equity REITs- Mortgage REITs Equity REITs- Hybrid REITs Mortgage REITs- Hybrid REITs 
Min -0.512 -0.005 -0.140 
1st quartile 0.167 0.314 0.134 
Median 0.279 0.411 0.265 
3rd quartile 0.411 0.535 0.404 
Max 0.909 0.919 0.865 
Mean 0.294 0.436 0.279 
Std Deviation 0.208 0.170 0.198 
Skewness 0.287 0.542 0.423 
Kurtosis 0.453 0.049 -0.214 
Normality 0.061 0.063 0.039 
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Figure 4: Time Series Plots for Daily Conditional Correlations for REIT Returns 
Jan 1999 - June 2003
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Figure 5: Time Series Plots for Daily Conditional Correlations for S&P500 and REIT Returns  
Jan 1999 - June 2003
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